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ErronW Smith

Assistant General Counsel

Wal-Mart Stores Inc

702 SW 8th Street

Bentonville AR 72716 MAR 3U010

Re Wal-Mart Stores i4 Washi un DC 2549J

Incoming letter datedJªæüiii2010

Dear Mr Smith

Act
Section

Rule 7TTr
Public

Availability

This is in response to your letter dated January 292010 concerning the

shareholder proposal submitted to Wal-Mart by Lawrence Albert Our response is

attached to the enclosed photocopy of your correspondence By doing this we avoid

having to recite or summarize the facts set forth in the correspondence Copies of all of

the correspondence also will be provided to the proponent

In connection with this matter your attention is directed to the enclosure which

sets forth brief discussion of the Divisions informal procedures regarding shareholder

proposals

Enclosures

cc Lawrence Albert

11342 Pine Street

Omaha NE 68144

Sincerely

Heather Maples

Senior Special Counsel

DIVISION OF

CORPORATION FINANCE

March 30 2010



March 30 2010

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Wal-Mart Stores Inc

Incoming letter dated January 292010

The proposal requires all Wal-Mart stores to stock regularly minimum of one

shelf stable locally produced packaged food for each 1000 non-perishable SKUs

individually stocked products in each of its grocery departments

There appears to be some basis for your view that Wal-Mart may exclude the

proposal under rule 14a-8i7 as relating to Wal-Marts ordinary business operations

In this regard we note that the proposal relates to offering locally produced products for

sale by the company Proposals concerning the sale of particular products are generally

excludable under rule 14a-8i7 Accordingly we will not recommend enforcement

action to the Commission if Wal-Mart omits the proposal from its proxy materials in

reliance on rule 14a-8i7 In reaching this position we have not found it necessary to

address the alternative basis for omission upon which Wal-Mart relies

Sincerely

Rose Zukin

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAJ PROCEDUIS REGARDING SIIAREROLDER PROPOSALS

The Division of Corporation Finance believes that its
responsibility with respect tomatters arising under Rule 14a-8 CFR 24O.l4a-8J as with other matters under the proxyrules is to aid those who

rnustcoinply with the rule by offering infonnal advice and suggestionsand to determine initially whether or not it may be appropriate in particular matter torŁÆommend enforcement action to the Commission In connection with .a shareholder proposalunder Rule 14a-8 the Divisions staff considers the information furnished to it by the Companyin support of its intention to exclude the proposals from the C.mpariys proxy materials aswellas any informatiQn furnished by the
proponent or the proponents representative

Although.Rule 14a-8k does not require any coniinunicatjons from shareholders to theCommissions staff the staff will always consider information concerning alleged violations ofthe Statutes administered by the Commission including argument as to whether or not activitiesproposed to be taken would be violative of the statute or rule involved The
receipt by the staffof such mformation however should not be construed as changing the staffs informalprocedures and proxy review into fonnal or adversary procedure

It is important to note that the staffs and Co missionsno-aetjon
responses toRule 14a-8j submissions reflect only informal views The determinations reached in these nO-action letters do not and cannot adjudicate the mer ts of companys positIon with respect to theproposal Only court such as U.S District Court can decide whether company is obligatedto include shareholder proposals in its proxy materials Accordingly discretionarydetermination not to recommend or take Commission enforcement action does not precludeproponent or any shareholder-of company from pursuing any rights he or she may have againstthe company in court should the management omit the proposal from the companys proxymateriaL



Walmart
Save money Live etter

702 SW 8th Street

Bentonvite AR 72716

Phone 479.277.0377
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Legal
Erron Smith

Assistant General Counsel Corporate Division

January29 2010

VIA E-MAIL

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street .W

Washington D.C 20549

Re Wal-Mart Stores Inc.Notice of Intent to Omit from Proxy Materials the

Shareholder Proposal of Lawrence Albert

Ladies and Gentlemen

Wal-Mart Stores Inc Delaware corporation Walmart or the Company
files this letter under Rule 14a-8j under the Securities Exchange Act of 1934 as

amended the Exchange Act to notify the Securities and Exchange Commission the

Commission of Walmarts intention to exclude shareholder proposal the Proposaf
from Walmarts proxy materials for its 2010 Annual Shareholders Meeting the 2010

Proxy Materials The Proposal was sUbmitted to Walmart by Mr Lawrence Albert

the Proponent Walmart asks that the staff of the Division of Corporation Finance of

the Commission the Staff not recommend to the Commission that any enforcement

action be taken if Walmart excludes the Proposal from its 2010 Proxy Materials for the

reasons described below copy of the Proposal is attached hereto as Exhibit

Walmart expects to file its 2010 Proxy Materials with the Commission on or about

April 19 2010 Walmart intends to begin printing the 2010 Proxy Materials on or about

April 15 2010 so that it may begin mailing the 2010 Proxy Materials no later than April

19 2010 Accordingly Walmart would appreciate the Staffs prompt advice with respect

to this matter

The Proposal

The resolution included in the Proposal would require all stores to

regularly stock minimum of one shelf stable locally produced packaged food for each

1000 non-perishable SKUs individually stocked products in each of its grocery



departments As the Proposal explains for its purposes locally produced means

having been packaged within 150 miles of any given store and excludes all perishable

foods e.g dairy baked meat fresh produce etc

II Background

Walmart is the worlds largest retailer as measured by net sales Its net sales

exceeded $401 billion for its fiscal year ended January 31 2009 Fiscal 2009
Walmart conducts numerous customer transactions each day at its now more than

5400 units throughout the world Walmart is also the United States largest grocer and

has substantial grocery operations in number of the other countries in which it

operates

Many of the units that Walmart operates around the world include full-line grocery

departments or are stand-alone grocery stores The full-line grocery departments in our

largest store format in the United States our supercenters typically offer products with

thousands of distinct SKUs1 with large percentage of those SKUs representing non
perishable items Walmarts grocery departments frequently include locally-produced

food items especially locally-grown fruits and vegetables

Walmart has demonstrated commitment to sourcing locally-grown food items

when feasible Approximately 70 percent of Walmarts produce sold in the United

States is sourced from U.S suppliers In recent years Walmart has expanded

programs that support local farmers and economies For example Walmart sources 12

million pounds of peaches from 18 different states Customers can find locally-grown

apples in 17 states locally-grown sweet potatoes in seven states and cranberries from

50 small growers across the country Walmart is continuing to look for more

opportunities to support local American farmers

Ill Grounds for Exclusion

The Company believes that the Proposal is excludable from the 2010 Proxy

Materials because

it involves the ordinary business operations of the Company as

contemplated by Rule 14a-8i7 under the Exchange Act and

the Company does not have the power to implement the requirements of

the Proposal as contemplated by Rule 14a-8i6

The Proposal may be excluded from the 2010 Proxy Materials because it

involves the ordinaiy business operations of the Company as contemplated by Rule

14a-8

The reference to SKUs in the Proposal is to Stock Keeping Units SKUs which are

standardized codes assigned to distinctive products For example Brand As cola drink will have

distinctive SKU while Brand As sugar-free cola drink will have its own distinctive and different SKU



Under Rule 14a-8i7 proposal may be omitted from registrants proxy

statement if such proposal deals with matter relating to the companys ordinary

business operations The general policy underlying the ordinary business exclusion is

to confine the resolution of ordinary business problems to management and the board

of directors since it is impracticable for shareholders to decide how to solve such

problems at an annual shareholders meeting Release No 34-40018 May 21 1998

the 1998 Release In the 1998 Release the Staff noted that one of the central

considerations underlying this policy which relates to the subject matter of the

Proposal is that tasks are so fundamental to managements ability to run

company on day-to-day basis that they could not as practical matter be subject to

direct shareholder oversight The Staff also there stated that second

consideration the policy relates to the degree to which the proposal seeks

to micro-manage the company by probing too deeply into matters of complex nature

upon which shareholders as group would not be in position to make an informed

judgment 1998 Release Walmart recognizes that the Staff indicated in the 1998

Release that certain proposals relating to such matters but focusing on sufficiently

significant policy issues e.g significant discrimination matters generally would not be

considered to be excludable under Rule 14a-8i7 However it is important to note

that in the 1998 Release the Staff listed the retention of suppliers as one of the

examples of tasks .. so fundamental to managements ability to run company on

day-to-day basis that they could not as practical matter be subject to direct

shareholder oversight After giving consideration to these matters and the nature of the

Proposal the Company believes that it may exclude the Proposal because it relates to

Walmarts ordinary business operations

Although Walmart is one of the worlds largest companies the nature of

Walmarts business is simple Walmart buys goods from suppliers and sells those

goods at retail to consumers As result few if any decisions made by Walmart and

its associates i.e its employees more directly relate to or have more dramatic

impact on Walmarts day-to-day operations than the decision of what products Walmart

buys for sale in its U.S units and its other stores and Sams Clubs worldwide Nothing

is more central to the ordinary business operations of the Company or in the Staffs

words in the 1998 Release fundamental to managements ability to run on

day-to-day basis than the choice of products Walmart purchases for sale to its millions

of loyal customers around the world

The Proposal seeks to impose very exacting requirements on that fundamental

element of managements conduct of the Companys business operations by dictating

that Walmart must seek out purchase and sell at each of its over 8400 stores and

Sams Clubs worldwide very specific number of distinct shelf stable packaged food

products produced within 150 miles of that store or Sams Club.2 Whether Walmarts

To comply with the Proposals requirements Walmart associates i.e employees would have to

determine the number of SKUs of non-perishable items in the grocery departments of each of Walmaris

stores and Sams Clubs and then go about finding the necessary number of locally-produced packaged

food products within the 150-mile radius around the store or Sams Club If store has for example

total of 20000 non-perishable items with distinctive SKUs in its grocery department under the Proposals

requirements that store would have to stock 20 shelf stable packaged food products produced within 150

miles of the store



stores and Sams Clubs will carry any such items and the number of such products to

be carried are ordinary business matters of the most obvious kind involving decisions

regarding the availability of products whether the products will appeal to Walmarts

customers at particular store or members at particular Sams Club the prices at

which the products would be sold the terms of purchase from the supplier and whether

the quality of the products and conditions under which they are produced meet

Walmarts standards Very clearly the Proposal seeks to micro-manage Walmart by in

the words of the Staff in the 1998 Release probing too deeply into matter of

complex nature upon which shareholders as group would not be in position to

make an informed judgment and to manage Walmarts retention of certain suppliers

The Company recognizes that in Staff Legal Bulletin No 14C the Staff reminded

registrants that proposals that relate to ordinary business matters but that focus on

sufficiently significant social policy issues are not excludable under Rule 14a-8i7
because such proposals would transcend the day-to-day business matters The

Proposal does not address any social policy issue sufficiently significant to make its

subject matter transcend the day-to-day business matters of the Company Although
the Proponent attempts to frame the proposal as social issue e.g by suggesting that

the Companys operations in local markets harm local businesses business

competition is business issue and not the type of social policy issue that makes

proposal transcend day-to-day business matters In fact the implementation of the

Proposal would serve the interests of certain food producers and other companies such

as the Proponents company The Single Source Ltd which according to its website
offers consulting services to food producers including regarding marketing of products
The policy sought to be advanced here is business-related policy not social policy

issue

The Staff has consistently taken the position that proposals whose subject matter

relates to the products sold by company may be excluded from the retailers proxy

materials pursuant to Rule 14a-8i7even when those products may be deemed to

raise significant social policy issues When it has concurred with the registrant that

product-related proposal may be excluded under Rule 14a-8i7 the Staff has typically

expressly indicated that ordinary business operations are involved because the

proposal relates to the sale of particular product

Within relatively recent history product-related proposals seeking to prohibit the

sale of certain products have outnumbered proposals seeking to require registrants to

sell certain products However where proposal has sought to require sale of

particular products the Staff has typically concurred with the registrants conclusion that

the proposal could be excluded under Rule 14a-8i7 For example in McDonalds

Corporation April 10 1991 the Staff concurred that the registrant could exclude

proposal seeking to have the registrant sell particular type of vegetarian food product

More typically product-related proposals seek to have the registrant cease

selling particular types of product quite pertinent example is the proposal that was

the subject of Wa/-Mart Stores Inc March 2001 and that requested the Company to

stop selling handguns and their accompanying ammunition at its stores Most recently



in PetSmart Inc April 2009 the Staff concurred with the registrants conclusion that

it could exclude proposal whose subject matter was the sale of live animals under

Rule 14a-8i7 as relating to ordinary business operations even in the fade of the

proponents contention that the proposal involved important public policy issues Also

in each of Lowes Companies Inc February 2008 and Home Depot Inc January

24 2008 the Staff concurred with the registrants decision to exclude proposal that

urged the cessation of the registrants sale of certain category of product which the

proponent saw as posing danger to animals and wildlife There the Staff concurred

with the registrants view that it could exclude that proposal under Rule 14a-8i7 as

relating to ordinary business operations See also Rite AId Corporation March 26
2009 CVS Caremark Corporation March 2009 Alberlsons Inc March 18 1999
J.C Penney Co March 1998 and Wa/green Co September 29 1997 in each of

which the Staff concurred that proposals requiring that those retailers stop selling

tobacco or cigarettes were excludable under Rule 14a-8i7 and see Marriott

International Inc February 13 2009 in which the proposal related to prohibiting the

sale of sexually explicit material at registrant-related properties Alliant Techsystems

May 1996 in which the proposal related to prohibition of the sale of antipersonnel

mines Kmart Corporation March 13 1992 in which the proposal related to cessation

of sale of periodicals containing certain explicit photos and Wa/-Mart Stores /nc April

10 1991 in which the proposal related to prohibition on the sale of war toys in all of

which the Staff concurred with the registrants view that the proposals could be

excluded from their proxy materials under Rule 14a-8i7 Whether the proposal seeks

to prohibit the sale of particular products or compel the sale of particular products the

policy and principle underlying the Staffs position in these precedents are equally

applicable and thus apply to the Proposal

In view of the foregoing the Company has concluded that the Proposal may be

excluded in reliance on Rule 14a-8i7 as the Proposal is one that involves ordinary

business matters

The Proposal may be excluded from the 2010 Proxy Materials under Rule 14a-

8i6 because the Company does not have the power to Implement the ProposaL

In Staff Legal Bulletin No 14 the Staff warns proponents that their proposals

must be within the power of the registrant to implement The Proposal specifically

requires all of Walmarts stores without exception to offer for sale shelf stable locally

produced packaged food for each 1000 SKUs of non-perishable items stocked in the

stores grocery department As noted above Walmart has programs focused on

sourcing locally-grown food particularly produce items However Walmarts sourcing

must be tailored to the variety of formats and geographic diversity of Walmarts retail

locations For example the Company has stores and Sams Clubs around the world

including in such remote locations as Fairbanks Alaska where Walmart operates

supercenter

The situation of Walmarts Fairbanks supercenter illustrates why Walmart is of

the view that it does not have the power to implement the Proposal If adopted the

Proposal would require Walmart to sell at the Fairbanks supercenter one distinct shelf



stable packaged food product that is produced within 150 miles of Fairbanks for each

1000 non-perishable products with distinct SKUs stocked in the supercenters grocery

department The Fairbanks supercenter at any time may stock in its grocery

department many thousands of non-perishable items with distinct SKUs eased on

publicly available information Walmart believes it is highly unlikely that sufficient

number of distinct items of shelf stable packaged foods are produced within that

geographic range to make Walmarts compliance with the Proposals requirements

possible at the Fairbanks supercenter Walmart believes it would face similar issues at

numerous stores located in less populous areas in the United States and in certain

other countries in which the Company conducts business such as Chile Even if there

were such suppliers at appropriate locations in relation to each of Walmarts stores and

Sams Clubs one or more of such suppliers might decline to sell its products to

Walmart and Walmart cannot compel the suppliers to do so Suppliers could have their

complete production committed to third parties under long-term contracts or seek to sell

their products only directly to consumers or to retailers in market segment other than

that occupied by Walmart Moreover in the event Walmart could find suppliers of foods

of the type necessary to comply with the Proposal who would sell products to Walmart

such suppliers might cease to operate in the future leaving Walmart without the ability

to continue to comply with the Proposals requirements Walmart does not have the

power to ensure compliance with the Proposals requirements now or at all times in the

future as it cannot control the existence of third-party suppliers with manufacturing

facilities at appropriate locations in relation to its approximately 8400 stores and Sams

Clubs around the world and it cannot control whether any of such suppliers would sell

products to Walmart

In view of the foregoing the Company has concluded that the Proposal may be

excluded in reliance on Rule 14a-8i6 as the Proposal is one that the Company does

not have the power to implement

IV Conclusion

Walmart hereby requests that the Staff confirm that it will not recommend any

enforcement action if Walmart excludes the Proposal from the 2010 Proxy Materials

Should you disagree with the conclusions set forth herein we would appreciate the

opportunity to confer with you prior to the issuance of the Staffs response Moreover

Walmart reserves the right to submit to the Staff additional bases upon which the

Proposal may properly be excluded from the 2010 Proxy Materials

By copy of this letter the Proponent is being notified of Walmarts intention to

omit the Proposal from its 2010 Proxy Materials



Please call the undersigned at 479 277-0377 or Geoff Edwards at 479 204-

6483 if you require additional information or wish to discuss this submission further

Thank you for your consideration

Respectfully Submitted

Erron Smith

Assistant General Counsel

Wal-Mart Stores Inc

cc Mr Lawrence Albert

11342 Pine Street

Omaha Nebraska 68144

.7
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Dec 21 09 1U40a Lawrence Ribert 402 333 404 p.2

THE SINGLE SOURCE LTD..
Consultants Purveyors In The Business OfFfrie Foods Since 1949

PRODUCT DEVELOPMiNT-PROCESSING-PAC1CAGiNG-MARKETING

The following stocholders proposal is submitted by Lawrence Albert 11342 PIne Street

Omaha1 NE 68144 holder of 200 shares of Walmart common stock.

WalMarts dynamic growth and fierce competitiveness has unfortunately left an

impression that the companys dominance harms many local businesses This is especially

true in the grocery field Foods processed locally are readily available in practically
all

other grocery stores but not in WalMart where national and private label brands

dominate the shelves to the exclusion of virtually all others Therefore numerous locally

produced foods are denied access to the market served by WalMart to the detriment of the

local economy and is even harmful to some who make up WalMarts customer base The

purpose of this proposal is to require all WalMart stores to regularly stock minimuniof

one shelf stable locally produced packaged food for each 1000 non-perishable SKUs

individually stocked products in each of Its grocery departments For these purposes

locally produced means having been packaged within 150 miles of any given store and

excludes all perishable foods e.g dairy baked meat fresh produce etc

This is win-win situation Local brands are many times niche-type products and carry

higher margin of profit iven when discounted this Is of benefit to WalMart The

additional sales of these products boosts the local economy Further WalMarts image

becomes one of supporting local businesses rather than one of driving them out of the

marketplace

WalMart stockholders arc asked to support this proposaiwbieb will provide economic

advantages to all concerned

CORPORATE OFFICE COMMUNICATIONS MAiLING ADDRESS

11342 Pine Slrce Phone 402 3334221 P.O Box 241565

Omaha Nebraska 68144 Fax 402 333-1494 Omaha NE 68124-0565

E-mail suglsourceaolcom Cell 402 968-5969



THE SINGLE SOIJIWE LTD..
Consu1tan Purseyors In The Business Of Fine Foods Since 1949PRODUCT

December 2009

EdUardo.Castro.Wright
President/CEO

Wahnart Stores Division US
702 SW.8th Street

BentonvifleAR 72716-8611

Dear Mr Wright

By way of introduction am stockholder Of.WaartStoreL

am interested inpresenting proposal at the next stockholders meetIng J.wouid

appreciate your direction as to the procedures that need to be followed in order to submit
this proposal If someone clse.inyour Organization can best answer.my request please
forward it to that person

Thank you

Sincerely

Lawrence Albert

CO1togATh OFFICE cOMMU.ic1vfloNs MATLflZG ADDRESS
1342 hoe StreU

Phone 402 333-1221 PG Box 241565Omaba Nebraska 68144
Fax 402 333-144 Omaha NF 6124 056E-maj1 sig1surceaoL01 CaB 402 968-5969



Erion ith Legal

From Erron Smith Legal
Sent

Friday December 18 2009 1030 AM
To snglsourceaoLcom
Subject SEC Rule 14a-8

Regarding Shareholder Proposals

Attachments LEGAL-4551 60-v1-SEC Rule i4a-8pdf

Dear Mr Albert

Per our discussion this morning am attaching copy of SEC Rule 4a-8 which sets forth the requirements for submitting
shareholder proposal As we discussed shareholder proposals for possible inclusion in Walmarts 2010 proxy statement

must be received by Walmart on or before Monday December 21 2009 The fax number for the Legal Department is

479 277-5991 Thank you

LEGAL-4551160-v

1-SEC.Rje_14a..

ErronSmjthAssjstafltGeheral.Counsel

Corporate

Phone 479 277 0377 Fax 479 277 5991

ertonsnithwaimartlegaj.com

Walmat
702.S 8th Street

Bentonviile AR 72716-0215

$avlag people money so they oah live better

This emailand any attachments are privileged and confidential If you have received this email in error please destroy it

immediately



Shareholder Proposals

240.1.4a-8

This section addresses when company must iflclude..a shareholdersproposalin its

proxy statement and identify the proposal in its form of proxy when the company holds an

annual orspeclal meeting of shareholders Insummary inorder to have your

shareholder proposal included on companys proxy card and included along with any

supporting statement in its proxy statement you must be eligible and follow certain

procedures Under few specific circumstances the company is permitted to exclude

your proposal but only after submitting its reasons to the Commission We structured

this sectionin question-and-answer format so that it iseasier to understand The
references to you are to ashareholder seeking to submit the proposal.

Question What is proposal

A.shareholder proposal is your recommendation or requirernent.that the.cornpafly

and/or its board of directors take action which you intend to present at meeting

of the companys shareholders Your proposal should state as clearly as possible

the course of action that you believe the company should follow It your proposal

is placed on the companys proxy card the company must also provide in the form

of proxy means for shareholders to specify by boxes choice between approval or

disapproval or abstention Unless otherwise indicated the word proposal as

used in this section refers both to your proposal and to your corresponding

statement in support of your proposal If any

Question Who is eligible tO submit proposal .and.hoW do denionstrate

to the company that am eligible

In order to be eligible tosubmita proposa yOu must.have contlnüouslyheld

at least $2000 in market value or 1% of the companys securities entitled

to be voted on the proposal at the meeting for at least one year by the date

you submit the proposal You must continue to hold those securities through

the dateof the meeting

If you are the registered holder of your securities which means that your

name appears in the companys records as shareholder the company can

verify your eligibdity on Its own although you will still have to provide the

company with written statement that you intend to continue to hold the

securities through the date of the meeting of shareholders However if like

many shareholders you are not registered holder the company likely does

not know that you are shareholder orlhow many shares you own ln this



case at the time you submit your proposal you must prove your eligibility to

the company in one of two ways

The first way is to submit to the company written statement from the

record holder of your securities usually broker or bank venfying

that at the time you submitted your proposal you continuously held the

secunties for at least one year You must also include your own wntten

statement that you intend to continue to hold the securities through the

date of the meetingof shareholders or

ii The second way to prove ownership applies only if you have filed

jiedule 13D 24013d-1O1 duefl24M3d-102 fçj
249 103 of this chapter Form 249 104 of this chapter and/or

Fsrn 249 105 of this chapter or amendments to those documents

or updated forms reflecting your ownership of the shares as of or

before the date on which the one-year eligibility period begins If you
have filed one of these documents with the SEC you may demonstrate
your eligibility by submitting to the company

copy of the schedule and/or form and any subsequent
amendments repOrting ahange..in your ownership lØvØt

Yourwritten statementlthatlyolu continuously h.eld.the required
number of shares for the one-year period as of the date of the

statement and

Your written statementthat you intend Ito continue ownershipof
the shares through the date of the companys annual or special

meeting

Question How many proposals may submit

Each shareholder may submit no more than one proposal to acOmpany.fora
particular shareholders meeting

Question 4How long can my proposal b1

The proposal including any accompanymg supporting statement may not exceed
500 words

Question What is the.deadiIne for submitting proposal

If you are submitting your proposal for the companys annual meeting you
can in most cases find the deadline in last years proxy statement However
if the company did not hold an annual meeting last year or has changed the

date of its meeting for this year more than 30 days from last years meeting

you can usually find the deadline in one of the companys quarterly reports

on FOrm 1O-Q 249308a of this chapter or 105B 24$3O8b pfthis



chapter or in shareholder reports of investment companies under

270 30d-1 of this chapter of the Investment Company Act of 1940 In order

to avoid controversy shareholders should submit their proposaisby means
including electronic means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is

submitted for regularly scheduled annual meeting The proposal must be

received at the companys principal executive offices not less than 120

calendar days before the date of the companys proxy statement released to

shareholders.in connection with the previous years annual meeting

However if.the company did not hold an annual meeting the previous year
or if the date of this years annual meeting has been changed by more than

30 days from the date of the previous years meeting then the deadline is

reasonable time before the company begins.to print and mail its proxy

materiate

If you are submitting your proposal for meeting of shareholders other than

regularly scheduled annual meeting the deadline is reasonable time

before the company begins toprint and mail its proxy materials

Question What If fall to follow one of the ehgibthty or procedural

requirements explained In answers to QUestions through Of thiS sØOtiOfl

The company mayexclude your propOsal but only after it has notified youof
the problem and you have failed adequately to correct it Within 14 calendar

days of receiving your proposal the company must notify you an writing of

any procedural or eligibility deficiencies as well as of the time frame for your

response Your response must be postmarked or transmitted electronically

no later than 14 days from the date you received the companys notification

company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the

companys properly determined deadline If the compahy intends to exclude

the proposal it will later have to make submission under 240 14a-8 and

provide you with copy.under Question 10 below 240.14a-8j

If you fail in your promise to hold the required number of securities through

the date of the meeting of shareholders then the company will be permitted

to exclude all of your proposal from its proxy materials for anymeeting held

in thefoilówing two calendar years

.g Question 7.Who has the.burden of persuading the sISif

that my proposal can be excluded

Ex apt as Otherwise noted the burden is on the company to demcnstratethat itiS

entitled to exclude proposal

QuestIon Must Lappearpersonatly attheshareholdersmeetlng to present



the proposal

Either you or your representative who is qualified under state law to present

the proposal on your behalf must attend the meeting to present the

proposal Whether you attend the meeting yourself or send qualified

representative to the meeting in your place you should make sure that you
or your representative follow the proper state law procedures for attending

the meeting and/or presenting your proposal

If the company holds its shareholder meeting in whole or in part via

electronic media and the company permits you or your representative to

present your proposal via such media then may appear through

electronic media ratherthan traveling to the..meeting to appear in peson
If you or your qualified representative fail to appear and present the

proposal without good cause the company will be permitted to exclude all

of your proposals from its proxy materials for any meetings held ri the

following two calendar years

Question If have compiled with the procedural requirements on what
other bases may company rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by
shareholders under the laws of thejurisdiction of th companys
organization

Note to paragraph Ij1 Dependingon the subject.rnatter sOme propoSals

are not considered proper under state law if they would be binding on the

company if approved by shareholders In our experience most proposals

that are cast as recommendations or requests that the board of directors

take specified action are proper under state law Accordingly we will

assume that proposal drafted as recommendation or suggestion is

proper Unless the company demonstrates otherwise

VIolation of law If the proposal would ifirnplernented causelthe company
to violate anystate federal or foreign law to.hich it is subject

Note to paregraph.2 We will not apply this basis.for exclusion tOpØrn It

exclusion of proposal on grounds that it would violate foreign law if

compliance with the foreign law would result in violation of any state or

federal law

Violation of proxy rules If the proposal or supporting statement is contrary to

any of the Commissions proxy rules including 24O 14a-9 which prohibits

materially false ormisleading statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of

personal claim or grievance against the company or any other person or if



it is designed to result in benefit to you or to further personal interest
which is not shared by the other shareholders at large

Reevance If the proposal relates tooperations Which account for less than

percent of the companys total assets at the end of its most recent fiscal

year and for less than percent of its net earnings and gross sales for its

most recent fiscal year and is not otherwise significantly related to the

companys business

Absence of power/authority if the company wOuld lack the power or

autholity toimplementthe proposal

Managernent.functions lf.theproposat.deals witha mailer relating to the

companys ordinary business operations

Relates to electIon If the proposal relates to an election for membership on
the companys board of directors or analogous governing body

Conflicts with companys proposal If the prOposal directly cOnflicts with one
of the companys own proposals to be submitted to shareholders at the

same meeting

Notefo paragraph i9..A.companys sUbmissionto the Commission.under
this section should specify the points of conflict with the companys
proposal

10 Substantially implemented If the company has already substantially

implemented the proposal

11 Duplication If the proposal substantially duplicates another proposal

previously submitted to the company by another proponent that will be

included in the companys proxy materials for the same meeting

12 Resubmissions If the proposal deals with substantially the same subject

mailer as another proposal or proposals that has or have been previously

included in the companys proxy materials within the preceding calendar

years company may exclude it from Its proxy materials for any meeting

held within calendar years of the last time it was included if the proposal

recelvŁ

Less than 3% of the vote if proposed once within the preceding

calendar years

ii Less than 6% of the vote on its last submission to shareholders if

proposed twice previously within the preceding calendar years or

iii Less than 10% of the vote on its lastsubmissiori..to shareholders if

proposed three times or more previously within the preceding

cälendaryóars and



13 Specific amount of dMdends if the proposal relates to specific amounts of

cash or stock dividends

Question 10 What procedures must the company follow if it intends to

exclude my proposal

If the company intends to exclude proposal from its proxy matenaIs it

must file its reasons with the Commission no later than 80 calendar days
before it files its definitive proxy statement and form of proxy with the

Commission The company must simultaneously provide you with copy of

its submission The Commission staff may permit the company to make its

submission later than 80 days before the company files its definitive proxy

statement and form of proxy if the company demonstrates good cause for

missing the deadline

The company must flle six paper copies of the foilowing

The proposal

ii An explanation of why the company believes that it may exclude the

proposal which should if possible refer to the most recent applicable

authority such as prior.DMsion JettersissUed under the rule nd

iii supporting opinion of counsel when such reasons are basedon
matterS of state or foreign law

Question 11 .Mayi submit my own Statement to theCommiSsion responding
to thecompans arguments

Yes.yoU may submit response but it is not required You should trytosubmit
any response tO us with copy to the company as soon as possible after the

company makes its submission This way the Commission staff will have time to

consider fully your submission before it issues its response You should submit six

paper copies of yourresponse

Question 12 If the company includes my shareholder proposal in its proxy
materials what Information aboutme must It Include along with the

propc sat itself

The companys proxy statement must inciudeyour name and address as

well as the number of the companys voting securities that you hold

However instead of providing that informatiOn thecompany may instead

include Statement that it will provide the information to shareholders

promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal or

sUppoiiing statement

rn Question 13 What can do if the company includes.in its proxy statement

reasons why lt.believes shareholders Should not vote In .favorof my



proposal and disagree with some of its statements

The company may elect to ncJude f.j PFOXY Statement reasons why it

beheves shareholders should vote against your proposal The company is

allowed to make arguments reflecting its own point of view justas you may
express your own point ofview in your proposals supporting.statemŁnj

However if you believe that the companys opposition to your proposal
contains materially false or misleading statements that may violate our anti-
fraud rule 240 14a-8 you should promptly send to the Commission staff
and the company letter

explaining the reasons for your view along with

copy of the companys statements opposing your proposal To the extent
possible your letter should include specific factual information

demonstrating the inaccuracy of the companys claims Time permitting you
may wish to try to work out your differences with the company by yourself
before contacting th Commission staff

We require the mpany to send you.a copy of Its statements opposingyour
proposal before it mails its proxy materials so that you may bring to Our
attention any materially false or misleading statements under the following
timeframes

If our no-action response requires that you make revisionsto your
proposal or supporting statement as condition to

requiring the

company to include it in its proxy materials then the company must
provide you with copy of its opposition statements no later than
calendar days after the company receives copy of your revised
proposal or

ii In all other cases the company must provide you with.a copy of1ts

opposition statements no later than 30 calendar days before its flies

definitive copies of its proxy statement and form of proxy under
240 14a-6
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TIlE SINGLE SOURCE LTD..
Consultants Purveyors In The Business Of Fine Foods Since 1949

PRODUCT

December21 2009

TO Erifl Smith

corporate Attorney WalMart

Via FAX 479477-5991 Pacs

SUBJECT Stockholders Proposal

Mr Smith.

Per our conversation the page lWloiug this relatesniy rGpasal for consideration at the

next stockholders meeting on June 42010

In accordance with the instructions you provided have asked my securities broker to

verify myownership of WalMart common stock Iwillfo4ard liis to you atthe earliest

póssiblO date

.1 appreciate furnishing me with the procedures necessa thisrnatier

Sincere

Lawrence Albert

CORPORATE OFF1C COMMUNICATIONS MAIL ADDRESS
11342 Pine Sucei Phone 402 333-1221 P0 Box 241565

Omaha Nebraska 68144 Fax 402333-1494 Omaha NE 68124-0565
E-mai1sng1sourceaLom Cell 4O2968-596
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The following stocholders proposal submitted by Lawrence Mbert 11342 Pine StreetOmaha NE 68144 holder of 200 shares of Walmart common stock.

WalMarts dynamic growth and fierce competitiveness has unfortunately left an
Impression that the companys dominance harps many lotal businesses This is especiallytrpe in the grocer field Foods processed locally are readily available in

practically allother grocery stores but not in WalMart where national and pnvate label brands
donilnate the shelves to the excIusio of virtually all others Therefore numerous locallyproduced foods are denied access to the market served by WalMart to the detnment of thelocal economy and is even harmful to some ho make up WalMarts customer base The
purpose of this proposal is to reqth all WalMart stores to

regularly stock minimum ofone shelf stable
locally produced packaged food for each 1000 non-perishable SKV8

indhidiuJly stocked products in each of its grocery departments For these purposes
locally produced means having been packaged within 150 miles of any gwen store andexcludes all perishable foods e.g dairy baked meat fresh produce etc
This is wan-win situatiop Local brands arc many twies niche-type products and carryhigher margin oprofIt Even when discounted this is of benefit to WalMart The
additional salef these products boosts the local economy Further WalMarts imagebecomes one of supporting local businesses rather than one oldnnng them out of the
rnarketplacc

WalMart stockholders are asked to support this proposal which will provide economic
advantages to all cencerneiL

cORPoRATE OFFICE
COMMLJNJCATIONS MAIL NO ESS11342 Pine Sircet
Phone 402 333-1223 P0 Box 241565

Omaha Webraska 65J44
Fax 402 333-3494

Omaha IE 68124-0565
E-ma4 sngIsoorce@onjc

C1Z 402 068.S%9



Walmart
Save money Live better.

702 SW hee
rIiv.AR 7271U

Piion 479.2iT0fl

Legal
ErrouW.Smlth

Assivarn Cenvral Counsel Gorporte DIvision

December 31 2009

VIA FEDERAL EXPRESS

Mr Lawrence Albert

The Single Source Ltd

11342 Pine Street

Omaha Nebraska 68144

Dear Mr. Albert

On December 21 2009 received your shareholder proposal requesting thatWa
Mart Stores Inc eWalmarr or the Company regularly stock minimum amount of shelf

space with locally produced packaged food Under the Securities and Exchange Commission
Rule 14a-8 copy of which is attached hereto as Exhibit you must meet certain

requirements to be eligible to submit shareholder proposal to Walmart for consideration of

possible inclusion in .the 2010 Proxy Statement

The Company is unable to verify that you are record hOlder of shares of Walmart
stock If you beneficially hold shares of Walmart stock with at least $2000 in market value you
must submit written statement that you intend to continue holding your stock through the date

of the Companys annual rrteeting.and.you must submit either

Written statement from the record holder of your Walmart stock usually

broker or bank verifying that at the time you submitted your proposal you have

continuously held your Walmart stock for at least one year or

copy of filed Schedule 130 Schedule 13G Form Form Form or

amendments to those documents or updated forms reflecting your ownership of

Walmart stock as of or before the date on which the one-year eligibility period

begins and your written statement that you have continuously held the required

number of shares of stock for the one..year period as of the date of the statemeat



FinaHy to comply with Rule i4a8 your response to this equest fr additional

information must le postmarKed or transmitted electronically within 14 days of
receiving

this

letter

Sincerely

Erron Smith

Assistant General Gounsel



EXHIBIT

Shareholder Proposals

24M4a-8

This section addresses when company must include shareholders proposal in its

proxy statement and identify the proposal in its form of proxy when the company holds an
annual or special meeting of shareholders In summary in order to have your
shareholder proposal included on companys proxy card and included along with any
supporting statement in its proxy statement you must be eligible and follow certain

procedures Under few specific circumstances the company is permitted to exclude
your proposal but only after submitting its reasons to the Commission We structured
this section in question-and-answer format so that it is easier to understand The
referencesto you are to shareholder seeking tosubmit the proposal

Question What Is proposal

shareholder proposal is your recommendation or requirement that the company
and/or its board of directors take action which you intend to present at meeting
of the companys shareholders Your proposal should state as cleaily as possible
the course of action that you believe the company should follow If your proposal
is placed on the companys proxy card the company must also provide in the form
of proxy means for shareholders to specify by boxes choice between approval or

disapproval or abstention Unless otherwise indicated the word proposal as
used in this section refers both to your proposal and to your corresponding
statement in support of your proposal cif any
Question Who is eligible to submit proposal and how do demonstrate
to the company that lam eligible

In order to be eligible to submit proposal you must have continuously held

at least $2000 in market value or 1% of the companys securities entitled

to be voted on the proposal at the meeting for at least one year by the date
you submit the proposal You must continue to hold those secunties through
the date of the meeting

if you are the registered holder of your securifieswhlôhmeans that your
name appears in the companys records as shareholder the company can
verify your eligibility on its own although you will still have to provide the

company with written statement thatyou intend to continue tohold the



securities through the date of the meeting of shareholders However If like

many shareholders you are not registered holder the company likely does

not know that you are shareholder or how many shares you own In this

case at the time you submit your proposal you must prove your eligibility to

the.company in one of twO ways

The first way is to submit to the company written statement from the

record holder of your securities usually broker or bank verifying

that at the time you submitted your proposal you continuously held the

securities for at least one year You must also include your own written

statement that you intend to continue to hold the securities through the

date of the meeting of shareholders Or

ii The second way to prove ownership applies Only if you have filed

Schedule 13D 240 13d-101 Schedule 13G 240 3d-102 Form

249 103 of this chapter Form 249 104 of this chapter and/or

Form 249 105 of this chapter or amendments to those documents

or updated forms reflecting your ownership of the shares as of or

before the date on which the one-year eligibility period begins If you

have filed one of these documents with the SEC you may demonstrate

your eligibility by submitting to the company

copy ofthe schedule and/or form.änd any subsequent

amendments reporting change in your ownership level

Your writteri statement that..yo.u...continuously heldthe required

number of shares for the one-year period as of the date of the

statement and

Your written .staternentthat yij intend to..conflnue ow ership of

the shares through the date of the companys annual or special

meeting

Question many proposals may submit

Each shareholder may submit no more than one proposal to company for

particular shareholders meeting

Question How long can my proposal be

The proposal inOluding any accompanying supporting statement may.not.exceed

words

Question What is the deadline for.submlfting propQsal

If you are submitting your proposal for the companys annual meeting you

can in most cas as find the deadline in lastyears pro.y statement However



if the company did not hold anànnual meeting last year or has changed thedate of its meeting for this year more than 30 days from last years meeting
you can usually find the deadline in one of the companys quarterly reportson Form 1OO 249 308a of this chapter or IQQB 249 308b of this
chapter or in shareholder reports of investment companies under
270 30d-1 of this chapter of the Investment Company Act of 1940 In order
to avoid controversy shareholders should submit their proposals by means
inciudingolectronic means that permit them to prove the date of delivery

The deadline is calculated in the following manner if the proposal is

submitted for regularly scheduled annual meeting The proposal must be
received at the companys pnricipal executive offices not less than 120
calendar days before the date of the companys proxy statement released to
shareholders in connection with the previous years annual meeting
However if the company did not hold an annual meeting the previous yearor if the date of this years annual meeting has been changed by more than30 days from the date of the previous years meeting then the deadline is
reasonable time before the company begins to print and mail its proxymaterials

If you are submitting your proposal for meeting of sharŁhoIdersother.than
regularly scheduled annual meeting the deadline is reasonable time

before the companybeginsto print and mail its.proxy matenals
Question What if fad to follow one of the

eligibility or procedural
requirements explained in answers to QuŁstiàns through .Ofthis SØctión

The company may exclude your proposal but only after it has notified you of
the prrblem and you have failed adequately to correct it Within 14 calendar
days of receiving your proposal the company must notify you in wntrng of
any procedural or eligibility deficiencies as well as of the time frame for yourresponse Your response must be postmarked or transmitted electronicallyno later than 14 days from the date you received the companys notification

company need not provide you such notice of deficiency if the deficiencycannot be remedied such as if you fail to submit proposal by the
companys properly determined deadline If the company intends to exclude
the proposal it will later have to make submission under 240 14a-8 and
provide you with copy underQuesti 10 below 240.i4à-8j
If you fail in your promise to hold the required number of securities through
the date of the meeting of shareholders then the company will be permitted
to exclude all of your proposals from its proxy materials for any meeting held
in the following two caiendaryears

Question Who has the burden of persuading the Commission or its staff



that my proposal can be excluded

Except as otherwise noted the burden is on the company to demonstrate that it is

entitled to exclude proposaL

Question Must appear personally at the shareholders meeting to present

the proposal

EIther you or your representative who is qualif led under state law to..present

the proposal on your behalf must attend the meeting to present the

proposal Whether you attend the meeting yourself or send qualified

representative to the meeting in your place you should make sure that you

or your representative follow the proper state law procedures for attending

the meeting and/or presenting your proposaL

If the company holds its shareholder meeting in whole or in part via

electronic media and the company permits you or your representative to

present your proposal via such media then you may appear through

electronic media rather than traveling to the meeting to appear in person

If you or your qualified representative fail to appear and present the

proposal without good cause the company will be permitted to exclude all

of your proposals from its proxy materials for any meetings held in the

following two caiendaryŁars

Question If have complied with the procedural requirements on what

othEr.bases.may company rely to exclude myproposal

Improper under atate law If the proposal is not proper subject for action by

shareholders under the laws of the jurisdiction of the companys

Organization

Note tO paragraph iXi Depending.on.the subject matter some propo.s.as

are not considered proper under state law if they would be binding on the

company if approved by shareholders In our experience most proposals

that are cast as recommendations or requests that the board of threctors

take specified action are proper under state law Accordingly we will

assume that proposal drafted as recommendation or suggestion is

proper unless the company demonstrateS otherwise

VIation of law If the proposal wOuld if implemented ca Se the company

to violate any state federal or foreign law towhich it is subject

Note to paragraph i2 We will not apply this basis for exclusion to permit

exclusion of proposal on grounds that it would violate foreign law if

corn plian ce with the foreign law wo uld resUlt in Vidlation of 8flY state or



federal law.

Violation ofproxy rules If thö proposal orsupporting statement is contrary..to

any of the Commissions proxy rules including 240 14a-9 which prohibits

materiafly false or misleading statements in proxy soliciting materials

Personal grievance special interest if the proposal relates to the redress of

personal claim or grievance against the company or any other person or if

it is designed to result in benefit to you or to further personal interest

which is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than

percent of the company total assets at the end of its most recent fiscal

year and for less than percent of its net earnings and gross sales forits

most recent fiscal year and is not otherwise signiflcantlyrØlated to the

companys business

Absence of power/authority if the company wôuldiackthe pcŁr or

authority toImplementthe proposÆt

Management Mictions If the proposal deals With after reiàting.toth

companys ordinary business operations

Relates to election if the proposal relates to an election for membership on
the companys board of directors oranalogous governing body

Conflicts with companys proposal If the proposal directly conflicts with one
of the companys own proposals to be submitted to shareholders at the

same meeting

ote to paragraph .i9 companys submission totheCon mission under

this section should specify the points of conflict with the companys
proposal.

10 Substantially implemented If the company has already substantiaUy

implemented the proposal

11 Duplication If the proposal substantially duplicates another proposal

previously submitted to the company by another proponent that will be

included in.the con panys proxy mateiiais for the same meeting

12 Resubmissions If the proposal deals With substantially .the.same sub ject

matter as another proposal or proposals that has or have been previously

included in the companys proxy materials within the preceding calendar

years company may exclude it from its proxy materials for any meeting
held within calendar years of the last time It Was included if the proposal
received



Less than 3% of the vote if proposed once within the preceding

calendar years

li Less than 6% of the vote on its last sUbmissiOn to Shareholders if

proposed twice previously within the preceding calendar years
ciii Less than 10% of thevote on its last submission to shareholders if

proposed three times or more previously within the preceding
calendar years and

13 Specific amount of dividends if the proposal relates specific amOunts of

cash or stock dividends

Question 10 What procedures must the company follow If ItIfltends to

exclude myproposal

If the company intends to exclude proposal from its proxy materials It

must file its reasons with the Commission no later than 80 calendar days

before it files its definitive proxy statement and form of proxy with the

Commission The company must simultaneously provide you with copy of

its submission The Commission Staff may permit the company to make its

submission later than 80 days before the company files its definitive proxy
statement and form of proxy if the company demonstrates good cause for

missing the dead line

The ccmpany must file six paper copiesof.the following

The proposal

ii An explanation of why the company believes that it may exclude the

proposal which should if possible refer to the most recent applicable

authority such as prior Division letters issued under the rule and

iii supportingopinion of ci Unsel when suôh reasons are based on

matters of state or foreign law

Question 11 May submit my own statement to the Commission responding
to the companys arguments

Yes you may submit response but it is not required You should try to submit

any response to us with copy to the company as soon as possible after the

company makes its submission This way the Commission staff will have time to

consider fully your submission before it issues its response You should submit six

paper copies of your response

Question 12 If the company includes my shareholder proposal in its proxy
materials what information about me must It Include along with the

proposal itself



The companys proxy statement must include your na and address as
well as the number of the companys voting securities that you hoid

However instead of providing that information the company may instead

include statement that it will provide.the information to shareholders

promptly upon receiving an oral or written request

The company is not responsible for the contents of your proposal.or

sL1ppingstatement

Question 13 What.can 1.dO if the company includes in Its proxystatement
reasons why it believes shareholders should not vote in favor of my
proposal and disagree with Sofle of its statements

The company may elect to include in its proxy statement reasons Why it

believes shareholders should vote against your proposal The company is

allowed to make arguments reflecting its own point of view just as you may
express your own point of view in your proposaPssupporting statement

However if you believe that the compansoppositionto your proposal

contains materially false or misleading statements that may violate our anti-

fraud rule 240 14a-9 you should promptly send to the Commission staff

and the company letter explaining the reasons for your view along with

copy of the companys statements opposing your proposal To the extent

possible your letter should include specific factual information

demonstrating the inaccuracy of the companys claims Time permitting you

may wish to try to work out your differences with the company by yourself

before contacting the Commission staff.

We require the cornparly to send you copy of its statements opposing your
proposal before it mails its proxy materials so that you may bring to our
attention any materially false or misleading statements under the following

timeframes

If our no-action response requires that you makO .revislonsto.yoUr

proposal o.rsupporting statement asa condition to requiring the

company to include it in its proxy materials then the company must

provide you with copy of its opposition statements no later than

calendar days after the company receives copy of your revised

proposal or

ii Iri all other cases the.company must provide yoLwith pyofft
opposition statements no later than 30 calendar days before its files

definitive copies of its proxy statement and form of proxy under

24Oi4a-6
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FAX TRAMMISSION
From The Desk Of

LAWRENCE ALBERt

Januasy 42010

TO .Erron S1th
Assistant Ceucral Counsel Walmart

Via FAX 479-277-.51 .Paes

SUBJECT Stockholders Proposal

Der Mr Smith

Pursuant to the stockholders proposati Subinittedon December 2I following thi$shVetls

conlinnatton of myownership of shares in Walmart which believe meet the requIrements

you previously set forth.

Further intend to continue holding this stock through the date of the next stockholders

meeting

Please let me knowif there is aæytb log athliional you need

Sincerely

t2I1
Lawreflce Albert

CORP0RMB OFFICE cOMMUNiCATIONS MAILING ADDRESS

11342 Prne Sheet Phone 402 33.3 1221 P0 l3ox 241565

Omaha Nebraska 61144 Fax 402 333 494 Omaha NE 681240565
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SCHWAB

940i Panorama Circle Englewood Co SO

December 30 2009

Lawrence Albert

11342 Pine St

Omaha NE 68144

RE Walmart Shares

Ddar Mr Albert

Please accept this letter as confirmation that 43 of the date of this letter you hold 200

shares of Walmart stock WMT According to our records your initial purchase of

Walmart occurred on 11/30/98 and you have maintained apositioii in fl stock since that

time

If you have any questions please dO not hesitate to call our customer service center at

800-435-9050

Sincerely

uz ne Kelly

Resolution Manager

Charles Schwab and Co

crs Cc. nc Mefliber SPC


